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 Since 1980s, the liberalization of the developing nations' capital account has 
been obviously speeding up. This on the one hand has attracted the massive 
international capital for the developing nation, promoted the economic boom; On the 
other hand, it brought many uncertainty elements to the economical financial 
movement, many countries have been plagued by serious imbalance or turbulence in 
the process of capital account liberalization, some even suffered the attack of financial 
crisis. Thus it came out the problem of the finance security in the liberalization 
process. Along with the speeding up of Chinese economy marketability and 
internationalization advancement, the capital account liberalization was no longer a 
question of necessity, but a question of how to liberate. In the process of capital 
account liberalization, the financial security is a realistic question which is unable to 
avoid. In the liberalization process, how to defend and reduce the impact of 
international capital on our country's financial market effectively, how to maintain the 
financial security, and how to promote economical developing healthily and 
continuously, are important issues which should be dealt with urgently. 
The paper starts from the concepts of capital account liberalization and financial 
security, then studies and analyzes the papers on the topic of financial security, 
currency crises and risks in the process of liberalization. It discusses the impact of the 
liberalization of capital account on financial security, and analyzes the 
disadvantageous influence in the aspects of financial activity and finance structure 
stability, the entity economical stability, the government controlling ability and the 
stability of confidence structure. The disadvantageous influence includes: the 
uncertainty of the circulation of capital will possibly cause the turbulence of exchange 
rate, interest rate and finance market, and will enlarge the vulnerability of the bank 
system; market, enlarges the bank system the vulnerability; it will possibly cause the 
distortion of capital circulation and lead to debt crisis and bring about the appearance 
of financial froth and compound bleak; it will possibly weaken financial controlling 
force of the government and cause the public confidence structure to be frail. 
The paper then reviews the advancement and the characteristics of some 
developing nation’s capital account liberalization, and summarizes the experience and 














implementation of stable macroeconomic policy; the establishment steady and 
progressive domestic financial system, in particular powerful domestic bank system 
and supervising and managing mechanism; the choice of nimble exchange rate system, 
like floating exchange rate system; the maintaining of international balance between 
income and expenses as well as the abundant international reserve level; the adoption 
of the step-to-step approach to advance the liberalization of the capital account. 
The paper finally discussed the prerequisite of our country’s capital account 
liberalization, the main measures to avoid the risks and the choice of strategy of 
liberalization. The prerequisites include developing the country’s economy, to 
strengthen the regulative ability of the government to the macroeconomic, to enhance 
the ability to resist financial system’s risks, to raise the bank and enterprise's 
international competition ability. The paper believes that, to maintain China's financial 
security in the process of capital account liberalization, firstly, we should analyze the 
factors that influence China's financial safety comprehensively and objectively; 
secondly, deepen finance reform, create the prerequisite of capital account 
liberalization according to the domestic and foreign environmental condition; thirdly, 
we must grasp the opportunity of liberalization and liberate the capital account in a 





















目   录 
 
第 1 章  导论 ............................................................................................1 
1.1  关于选题 .......................................................................................................1 
1.1.1  选题的由来..........................................................................................1 
1.1.2  研究的意义..........................................................................................2 
1.2  研究思路、方法与结构安排 .......................................................................2 
1.2.1  研究思路..............................................................................................2 
1.2.2  研究方法..............................................................................................2 
1.2.3  结构安排..............................................................................................3 
第 2 章  相关概念界定及文献综述 ........................................................4 
2.1  相关概念的界定 ...........................................................................................4 
2.1.1  资本账户开放......................................................................................4 
2.1.2  金融安全..............................................................................................6 
2.1.3  金融安全辨义......................................................................................7 
2.2  文献综述 .......................................................................................................9 
2.2.1  资本账户开放中的风险分析............................................................10 
2.2.2  现代货币危机理论的演进................................................................ 11 
2.2.3  金融开放中的金融安全....................................................................13 
第 3 章 资本账户开放对金融安全的影响：一般分析 ......................16 
3.1  资本账户开放对金融活动及结构稳定性的影响 .....................................17 
3.1.1  资本账户开放对资本流动的影响....................................................17 
3.1.2  资本账户开放对汇率、利率稳定性的影响....................................17 
3.1.3  资本账户开放对金融市场稳定性的影响........................................18 
3.1.4  资本账户开放对银行体系稳健性的影响........................................19 
3.2  资本账户开放对实体经济稳健性的影响 .................................................20 
3.2.1  资本流动的结构性扭曲....................................................................21 
3.2.2  债务危机............................................................................................22 














3.3  资本账户开放对政府控制力的影响 .........................................................22 
3.4  资本账户开放对信心结构的稳定性的影响 .............................................23 
第 4 章 发展中国家资本账户开放进程中的金融安全：经验与教训
...................................................................................................................25 
4.1  发展中国家资本账户开放的进程及特征 .................................................25 
4.1.1  资本账户开放的历史进程................................................................25 
4.1.2 资本账户开放的主要特征..................................................................30 
4.2  发展中国家资本账户开放进程中的金融危机对我国的启示 .................31 
4.2.1  80 年代拉美债务危机.......................................................................32 
4.2.2  1994—1995 墨西哥比索危机...........................................................33 
4.2.3  亚洲金融危机....................................................................................35 
4.2.4   发展中国家金融危机的教训..........................................................39 
4.3  资本账户开放的国际经验 .........................................................................40 
4.3.1  资本账户开放与国内宏观经济政策................................................40 
4.3.2  资本账户开放与金融体制改革........................................................40 
4.3.3  资本账户开放与国际收支状况........................................................41 
4.3.4  资本账户开放与汇率制度选择........................................................42 
4.3.5  资本账户开放与资本管制的有效性问题........................................43 
4.3.6  资本账户开放的顺序和步骤............................................................43 
4.3.7  资本账户开放对资本流出入的影响................................................44 
第 5 章  中国资本账户开放进程中的金融安全政策选择..................45 
5.1  中国的金融安全因素分析 .........................................................................45 
5.1.1  中国的金融安全状况........................................................................45 
5.1.2  开放资本账户对中国金融安全的影响............................................48 
5.2  资本账户开放前提条件准备的对策思路 .................................................50 
5.2.1  完善金融体系改革，克服金融体系的脆弱性................................51 
5.2.2  放松利率管制，逐步实现利率市场化............................................52 
5.2.3  加快人民币汇率形成机制建设，实现合理的汇率水平................52 















5.3  资本账户开放的战略选择 .........................................................................53 
5.3.1  中国资本账户开放的模式和步骤....................................................53 
5.3.2  中国资本账户开放的近期策略........................................................56 
5.4  构建中国的金融安全网络 .........................................................................57 
参考文献...................................................................................................59 









































1 Preamble ................................................................................................ 1 
1.1 About the Theme .............................................................................................. 1 
1.1.1 Origin of the Theme .................................................................................... 2 
1.1.2 Significance of Research ............................................................................. 2 
1.2 Thought, Methodology and Structure Arrangement...................................... 2 
1.2.1 Thought........................................................................................................ 2 
1.2.2 Methodology ............................................................................................... 2 
1.2.3 Structure Arrangement................................................................................. 3 
2 Basic Concepts and Research Review................................................... 4 
2.1 Basic Concepts ................................................................................................. 4 
2.1.1 The capital account liberalization................................................................ 4 
2.1.2 Financial security......................................................................................... 6 
2.1.3 Distinguish justice of financial security .................................................... 7 
2.2 Research Review ................................................................................................ 9 
2.2.1 Risk analysis of the capital account liberalization .................................... 10 
2.2.2 Evolution of the currency crises theory......................................................11 
2.2.3 The financial security of financial liberalization ..................................... 13 
3 The influence of capital account liberalization to financial security:      
General analysis ....................................................................................... 16 
3.1 The influence of capital account liberalization to financial activity and 
structural stability......................................................................................... 17 
3.1.1 The influence of capital account liberalization to circulation of capital ... 17 
3.1.2 The influence of capital account liberalization to the stability of exchange 
rate and interest rate ................................................................................. 17 
3.1.3 The influence of capital account liberalization to the stability of financial 
market ........................................................................................................ 18 
3.1.4 The influence of capital account liberalization to the stability of bank 
system ........................................................................................................ 19 














economy ......................................................................................................... 20 
3.2.1 The distortion of capital circulation .......................................................... 21 
3.2.2 Debt crisis.................................................................................................. 22 
3.2.3 The phenomenon of financial froth and compound bleak ....................... 22 
3.3 The influence of capital account liberalization to government controlling 
force ................................................................................................................ 22 
3.4 The influence of capital account liberalization to the stability of confidence 
structural ..................................................................................................... 23 
4 Financial security of developing nations in the process of capital 
account liberalization: Experience and lesson .................................... 25 
4.1 Process and characteristic of developing nation's capital account 
liberalization.................................................................................................. 25 
4.1.1 Historical process of developing nation's capital account liberalization... 25 
4.1.2 The mainly characteristic of developing nation's capital account 
liberalization ............................................................................................ 30 
4.2 The incitement of finance crisis of the developing countries in the process 
of capital account liberalization to our country ......................................... 31 
4.2.1 Latin American debt crisis of 80 ages ....................................................... 32 
4.2.2 The Mexican Peso crisis of 1994 – 1995 ................................................. 33 
4.2.3 Financial crisis in Asia ............................................................................ 35 
4.2.4 The lesson of developing nation's finance crisis ....................................... 39 
4.3 International experience of developing nation's capital account 
liberalization.................................................................................................. 40 
4.3.1 Capital account liberalization and domestic macroeconomic policy ........ 40 
4.3.2 Capital account liberalization and financial system reform ...................... 40 
4.3.3 Capital account liberalization and the international payment balance 
condition .................................................................................................... 41 
4.3.4 Capital account liberalization and the choice of exchange rate system .... 42 
4.3.5 Capital account liberalization and capital control valid problem ............ 43 
4.3.6 The order and step of capital account liberalization ................................ 43 
4.3.7 The influence of capital account liberalization to the capital flows ........ 44 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
